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Sx.  Louis,  IVIo.,  July  18,  1895 


Mr.  Qhairman  and  Gentlemen: 

I am  here  to  speak  in  opposition  to  the  free,  unlimited  and  inde- 
pendent coinage  of  silver. 

I oppose  it  because  it  cannot,  in  the  nature  of  things,  result  in  the 
establishment  of  the  bimetallic  standard.  I oppose  it  because  it  would 
inevitably  result  in  silver  monometallism.  I oppose  it  because  it 
would  have  the  effect  to  discredit  the  people  of  th<-  South,  and  Idight 
their  prospects  of  happiness  and  prosperity;  and  I oppose  it  because 
it  would  bring  disaster  and  distress  to  the  whole  country. 

A BUSIN K.SS,  NOT  A POLITICAL,  QUESTION. 

Preliminary  to  the  discussion,  permit  me  to  say  that  this  is  purely 
a business  and  economic  question,  affecting  alike  the  pec^ple  in  all  the 
vocations  and  relations  of  life.  Difficult  of  comprehension,  its  proper 
solution  requires,  on  the  part  of  the  people,  investigation  and  reflec- 
tion. It  is  not  a theme  for  passion  or  partisan  rancor,  but  for  thought 
and  research.  The  attempt  of  declamatory  writers  and  orators  to 
idealize  gold  and  silver,  and  to  represent  them  as  living  actors  in  a 
drama  in  which  one  appears  as  a tyrant  and  the  other  as  a bleeding 
victim,  is  absurd.  Silver  has  no  greater  claims  on  our  sensibilities 
than  pewter,  and  gold  no  greater  claims  on  our  affections  or  aversions 
than  pig  iron.  To  what  u.se  can  we  put  each  so  as  best  to  promot(>  our 
prosperity  is  the  only  question  for  our  consideration,  and  neitlier  is 
entitled  to  any  more  sympathy  at  our  hands  than  if  it  were  a horse- 
radish. 
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]t  is  extremely  unfortunate  that  a <iuestion  purely  scientific  and. 
ccoQomic  in  its  nature,  and  yet  so  vital  in  its  imjiortance,  should  have 
becDme  involved  in  partisan  politics,  where  men  seeking  official  pre- 
fer nent  are  tempted  to  range  themselves  for  or  against  the  proposi- 
tion, without  regard  to  any  previously  acquired  knowledge  on  the 
sut  ject.  They  selfishly  and  unpatriotically  occupy  the  public  atten- 
tioi  I by  either  discoursing  on  their  own  consistencies,  or  animadverting 
on  the  inconsistencies  of  others,  rather  than  by  a truthful  and  honest 
dis  mssion  of  a great  economic  problem,  directly  affecting  the  welfare 
of  all  the  people.  They  forget  that  the  march  of  progress  through 
all  the  ages  has  been  strewn  with  the  discarded  opinions  of  wise  men. 
Thn  pathway  of  civilization,  as  it  goes  onward  and  upward  from  dark- 
ness to  light,  is  everywhere  marked  by  errors  abandoned  and  truths 
espoused  by  the  honest  and  courageous  thinkers  of  the  world. 


TRUTH  vs.  CONSISTENCY. 


jLinanis  a moral  coward  who,  throiurh  love  of  consistenev  and 
pri  le  of  opinion,  continues  to  embrace  an  error  when  the  God  who 
nia  le  him  has  given  him  liirlit  to  see  it. 

It  is  with  pride  that  I say  to  this  audience  that,  after  researcli  and 
investigation,  my  intellect  and  conscience  commanded  me  to  sacrifice, 
on  the  altar  of  truth,  preconceived  o})inions  in  respect  to  the  difficult, 
bu  vitally  inqiortant,  question  on  which  I am  about  to  address  you. 
Sh)iild  I have  yielded,  or  persisted  in  the  conscious  error?  Let 
every  man  answer  for  himself.  Ami  subject  lo  attack?  1 answer 
ye: . But  mv  adversary  cannot  admit  the  error  and  assail  its  abandon- 

V •'  I 

ment  without  placing  himself  beyond  the  y)ale  of  reason  and  common 
ser  se.  An  honest  man  and  an  honest  thinker  may  properl}’  assail 
the  reasons  which  I give  for  a change  of  opinion,  but  he  cannot  per- 
mi  my  reasons  to  go  unanswered  and  assail  my  consistency,  and 
maintain  his  reputation. 

am  here  to  combat  the  preconceived  opinions  of  those  who  may 
dif'er  with  me,  and  all  I ask  at  your  hands  in  an  attentive  hearing 
and  a true  verdict.  I beg  of  you  to  have  the  courage  of  your  con- 
victions, and  not  to  be  frightened  by  the  hobgoblin  of  consistency. 


MCJNEY  AS  THE  MEASURE  OF  VAf.Ui:. 

Lvingatthe  root  of  this  discussion  are  cert  iin  truths  which  tlie 
j)eople  should  understand.  For  our  convenience  we  have  certain 
standards  1)V  which  we  measure  time,  distances,  quantities  and 
we  irhts.  These  standards  are  arbitrarilv'  fixed  bv  law  or  b\’  imme- 
me  rial  usage,  and  we  conform  to  them. 

vioney  is  the  standard  l>y  which  we  measuiv  values.  It  is  the 
medium  by  which  we  exchange  commodities.  If  you  have  100  bushels 
of  wheat  which  vou  wish  to  exchange  for  dry  goods  vou  do  not  take 
yo  ir  wheat  to  a dry  goods  store,  but  you  sell  it  for  mcmey  and  with 
th(  money  you  buy  the  goods.  In  this  way  money  is  the  medium  by 
wlich  the  exchange  is  effected,  and  this  simple  illustration  shows 
ho  V important  it  is  that  the  standard  of  value  should  be  fixed,  safe 
and  uniform.  If  yon,  the  owner  of  the  wheat,  or  the  man  to  whom 
yo  1 wish  to  sell  the  wheat,  or  the  man  from  whom  you  wish  to  buy 
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the  goods,  have  any  doubt  as  to  the  soundness  or  purchasing  power 
of  the  money,  then  it  would  not  perform  its  function  perfectly,  and 
the  transaction  would  probably  fail  of  consummation. 

In  all  the  ramifications  of  commerce,  business  will  be  paralyzed 
whenever  there  is  an  absence  of  confidence  in  the  character  of  the 
money  by  which  it  is  conducted.  You  can  see  at  once  that  money, 
or  the  standard  of  value,  differs  from  all  other  standards  in  this,  that 
it  must,  itself,  be  a thing  of  value.  We  have  three  kinds  of  money 
in  the  United  States — gold,  silver  and  paper  money — but  gold  is  the 
standard  money.  Paper  money  has  equal  purchasing  power  with 
gold,  because  the  citizen  who  holds  it  knows  that  it  is  the  obligation 
of  the  Government  to  pay  standai’d  money,  and  that,  on  presentation, 
it  will  be  redeemed  in  gold. 

THE  UNITED  STATES  SII.VER  DOI.UAR  ; ITS  DEPENDENCE  UPON  GOLD. 

Our  silver  dollars  are  equal  in  purcha.sing  power  to  gold,  simply  for 
the  reason  that  they  are  receivable,  under  the  law,  in  payment  of  all 
jmblic  and  private  obligation.s,  and  as  long  as  they  are  limitedin  amount 
and  the  Government  receives  them  for  its  dues  on  a parity  with  gold, 
and  pays  gohl  on  its  obligations,  they  will  necessarily  be  etjual  to 
standard  money.  We  have  only  about  420,000,0*>d  of  silver  (lollars, 
and  we  collect  revenues  annually  amounting  to  .^r)00.00O,()O0.  Conse- 
quently every  silver  dollar  now  in  circulation  may  be  received  onceevery 
year  on  aparity  with  gold  in  the))ayment  of  public  revenues.  Aslong, 
therefore,  as  the  amount  is  thus  limited  and  the  Government  receives 
silver  on  a j)arity  with  gold  in  payment  of  all  sums  due  it,  and  pays 
gold  on  its  obligations,  it  follows  that  silver  will  have  equal  ])urchas- 
ing  power  with  standard  money.  The  panic  of  1893,  as  I will  show 
hereafter,  grew  out  of  a doubt  in  the  commercial  world  of  the  ability 
or  disposition  of  this  Government  to  maintain  the  j>arity. 

Gold  being  the  standard,  not  onlv  does  it  serve  as  a measure  of  all 
values,  but  it  tixes  the  purchasing  power  of  all  other  kinds  of  money. 
How  far  the  use  of  gold  as  money  for  so  many  ages  has  affected  its 
value  as  a commodity  would  be  a matter  of  speculation  and  conjec- 
ture. This,  however,  we  know,  that  the  free  coinage  of  gold,  as  we 
find  it,  does  not  affect  its  present  value  as  a commodity.  It  only  has 
the  effect  to  guarantee  lo  the  world  that  a coin  which  carries  the  genuine 
stamp  of  the  Government  contains  a certain  quantity  of  gold,  and  the 
commerc  ial  world  accepts  this  as  true.  However,  the  jiundiasing  power 
of  the  coin  does  not  depend  on  the  stani]).  but  on  the  <iuantity  of  gold 
contained  in  it.  Our  gold  dollar  contains  23.22  grains  of  pure  gold, 
and  its  purchasing  power  equals  the  value  of  the  purchasinir  power  of 
that  number  of  grains  ; no  more  and  no  less.  If  the  Government 
should  reduce  the  numlier  of  grains  one-half,  the  dollar  would  have 
only  have  half  the  purchasing  jiower  of  the  present  dollar  ; or,  if  it 
should  double  the  number  of  grains,  then  the  dollar  would  have  twice 
the  purchasing  power. 

THE  MEXICAN  DOLLAIL 

Gold  is  the  standard  in  the  United  States,  and  silver  the  standard 
in  Mexico,  and  what  I have  just  said  about  gold  in  this  country  ap- 
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}i  ie>  with  tHjual  force  to  silver  in  llint,  1 he  ]n;rcli;isinir  )Hover  of  the 
s andard  dollar  in  Mexic('  is  nuasured  inceelv  I a the  eoniinercial 

I it 

V due  of  the  silver  it  contains,  just  as  < ur  .-t:o.(  ;iid  uollar  is  nieasni'ed 
b.’the  coinuiercial  value  of  the  ijold  it  o iHa  n<.  C'oinpared  with 
o ir  money  the  Mexican  dollar  is  w<  rlh  li'.ly  three  cents,  while 
o ir  i^old  dollar  is  \vorth  one  huiulred  ctirs:  melt  our  nold  dollar, 
a id  the  bullion  is  worth  one  hundred  cents  ; n.clt  the  Mexican  dollar, 
a id  the  bullion  is  worth  liftv-thrce  cents  of  our  monev—  the  value 
o ‘ cmr  standard  <;old  dollar  beino;exaclly  equal  to  the  commercial  valur 
o'  the  number  of  grains  of  iroKl  it  contains,  and  the  purchasing  powcvi 
o ■ the  Mexican  silver  dollar  being  exactly  c(|ual  to  the  commercial 
A' line  of  the  minilier  (>f  grains  of  silver  it  contains.  Not 
so  with  our  silver  dollar.  While  it  contains  less  silver  than  the  Mex- 
iuui  dollar,  it  has  the  jnirchasing  ]iower  of  a standard  gold  dollar, 
n )t  on  account  of  its  own  merits,  but  because  we  hold  it  on  a parity 


w itli  gold. 


TIIK  FKEE  rOIX.AGE  I'ROPOSITIOX. 


The  contention  of  those  Avho  differ  from  me  is  to  establish  a silver 
s andard  of  value  and  to  maintain  it  along  with  the  gold  standard. 
1 hey  propose  what  is  known  as  the  “ double  standard’’  of  gold  and 
s Iver,  but  which  is  more  properly  termed  the  “bimetallic  standard.’’ 

1 heir  contention  is  that  the  country  should  at  once  pass  a Unv  for  the 
f ee,  unlimited  and  independent  coinage  of  silver,  at  the  ratio  of  IG 
to  1. 

’We  now  have  a law  for  the  free,  unlimited  and  independent  coinage 
of  "old,  at  the  rate  of  23.22  grains  of  pure,  or  25. S grainsof  stan- 
dard. gold  to  the  dollar,  and  they  propose  to  enact  the  law  which  ex- 
i;  ted  }>rior  to  1S73,  for  the  free,  unlimited  and  independent  coinage 
of  standard  silver  dollars  at  the  rate  of  3T1|^  grains  of  pure,  or  412| 

2 rain  of  standard,  silv'er  to  the  dollar.  This  would  result  in  the  cs- 
t ddishment  at  the  mints  of  the  coinage  ratio  of  16  to  1,  because  a 
j iece  of  silver  containing  371 J grains  weighs  sixteen  times  as  much 
a?  a piece  of  gold  weighing  23.22  grains.  They  contend  that  .such  a 
1:  w w'ould  result  in  the  establishment  of  the  bimetallic  standard,  and, 
liudcrits  operations,  standard  gold  and  silver  money  would  remain  in 
c jncurrent  circulation.  This  I deny.  I say  it  would  result  in  driving 
oold  out  of  circulation  and  the  substitution  of  the  silver  for  the  gold 
s andard. 


O )N(’I  RRKXT  CIRCUL.VriON  I’O.VSIHLE  ONLY  WHI'.N  l$OTIl  DOLLARS  ARE 

E(.»UAL  IN  lU  LLION  VALI  K. 

I repeat  that  money  must  necessarily  be  a thing  of  value.  The  sub- 
s ance  of  which  it  is  comjjosed  must  be  of  vahn?  equal  to  the  purchas- 
ing ])ower  of  the  standard  money  into  which  it  is  coined.  AVherever 
s andard  money  is  coined  without  charge  for  mintage,  Avhether  it  be 
ouldor  silver,  or  in  whatever  country,  there  is,  ))ractically,  no  differ- 
e ice  between  the  bullion  value  of  the  standard  money  and  its  pur- 
c lasing  power.  This  being  true,  it  follows  that  a country 

c^ins  gold  and  .nlver  bito  dandard  money,  one  or  the  other  will  retire 
f^om  clrcvlatum.  unless  the  hdlion  value  o f each  dollar  is  equal  to  the 
li'dlion  value  of  the  other. 
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If  the  (iovernment  takes  one  sul)stance  worth  50  cent-  and  t-oins  it 
into  a legal  tender  dollar,  and  an  other  substance  worth  100  cent  .-and 
coins  that  into  a legal  tender  dollar,  it  follows  that  the  first  will  be 
u.sed  in  the  ))ayment  of  ilebts  to  the  exclusion  of  the  other. 

If  this  country  should  adojit  a coinage  ratio  of  Gt)  to  1,  it  would  re- 
sult in  the  gold  standard,  because  no  man  would  have  his  silver  coined 
into  a dollar  when  he  could  take  the  bullion  and  exchange  it  for  two 
standard  gold  dollar.-.  If  silver  should  be  coined  under  such  a law, 
is  it  not  perfectly  clear  that  the  silver  dollar  woidd  cea.<e  to  perform  the 
functions  of  money,  because  it  would  be  twice  as  valuable  a.-  I)ul- 
lion?  If  this  country  shoidd  establish  the  ratio  at  15  to  1.  is  it  not 
e(jually  clear  that  it  would  result  in  the  silver  stantlaiai.  because  no 
man  would  coin  gohl  into  a dollai’  when  he  could  take  the  bullion  and 
exchange  it  for  two  silver  standard  dollars  of  the  same  debt-})aying 
power  ? Should  gold  l»e  coined  under  such  a law.  is  it  not  certain 
that  it  would  retire  from  circulation,  because  the  bullion  in  each  dollar 
would  be  worth  twice  as  much  as  the  dollar  it.sclf  ? 


THLS  TRUTH  ACCEPTED  RV  THE  LATHERS  OE  THE  REPIBLIC  AM)  IL- 

LU.STRATED  BY  SUBSEqi  ENT  HLSTORY. 

This  simj)le  economic  truth  was  perfectly  understood  by  the  fathers 
of  the  Republic.  After  the  revolutionary  War  the  .Sj)anish  milled 
dollar  Avas  the  basis  of  our  circulation.  It  Avas  by  hnv  the  standard 
money  of  the  country.  During  Washington's  tir.st  administration  the 
question  of  coinage  Avas  considered,  and  Hamilton  and  Jetferson,  as 
is  shoAvn  by  the  history  of  those  times,  accepted  the  economic  truth 
for  Avhich  I am  contending,  and  fully  realized  that  the  bimetallic 
.standard  could  not  be  maintained,  unless  they  could  :ido])t  a legal 
ratio,  at  Avhich  standard  gold  and  silver  should  be  coined,  w hich 
Avould  correspond  Avith  the  commercial  ratio. 

Hamilton's  researches  convinced  him  that  the  commercial  ratio  had 
been  in  the  neighborhood  of  15  to  1 for  more  than  om*  hundred  ytairs. 
and  it  Avas  then,  in  the  markets  of  the  Avorld,  exactly  15  to  1.  Ham- 
ilton, therefore,  prepared,  and  Congress  }>assed,  the  act  of  17t'2,  for 
the  free,  unlimited  and  independent  coinage  of  stamlard  gold  and 
silver  money  at  that  ratio,  and  the  mints  Avere  throAvn  open  to  both 
metals. 


RESULT  OE  THE  ACT  OF  1792,  SILVER  .AIONOMETALLIS.AI. 

* 

It  may  be  observed  that  this  act  Avas  passed  practically  Avithout 
opposition.  It  Avas  accejited  by  the  jieople  and  their  representatives 
as  an  effort  to  establish  the  bimetallic  standard  under  the  most  favor- 
able conditions,  and  under  the  guidance  of  statesmen  of  great  sagacity. 
The  lesson,  therefore.  Avhich  it  teaches  cannot  be  overestimated.  In 
less  than  tAvo  years  after  the  passage  of  the  act,  silver  declined  in  the 
o[)en  market  to  such  a point  that  it  required  15d  ounces  to  purchase 
one  ounce  of  gold.  Here  Avas  the  door  wide  open  for  the  operations 
of  the  money  changers.  A speculator  avIio  had  tsROuo  in  gold  could 
buy  silver  bullion  sufficient  to  coin  1,050  standard  silver  dollars 
of  equal  debt-})aying  i)owcr.  No  man  oAving  .'SlO.Ooo  would  pa\  it  in 
gold  Avhen  he  could  exchange  the  gold  for  10,500  standard  silver 
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d:)llurs.  pay  bis  debt  and  have  ^500  in  bis  pocket.  Tbc  gold  dollar 
V as  worth ’^1.05  in  silver,  and  tberefore  it  went  into  tbe  inelling  pot 
a id  was  sold  as  bullion,  it  ceased  to  peform  tbe  functions  of  money, 
a id  became  a mere  commodity.  Under  tliis  process,  known  as  tbe 
operation  of  Gresbani's  law,  tbe  cbeaper  money  remained  in  (arcula- 
t on  and  tbe  dearer  money  retired  from  tbe  conntry.  Tbe  bimetallic 
s andardgave  way  under  tbe  operations  of  a law  as  tixed,  unerring 
and  universal  in  its  application  as  tbe  law  of  gravitation,  and  by  this 
1 roccss  the  countrv  was  brought  to  the  silver  standard. 

It  is  difficult  to  bx  tbe  date  at  which  gold  completed  its  exit,  but  it 
cannot  be  denied  that  it  was  practically  out  of  circulation  in  1812, 
tnd  wbollv  out  of  circulation  by  the  year  1818.  However,  there  can 
be  no  shadow  of  doubt  as  to  the  truth  of  the  historical  fact  that  gold 
went  out  of  circulation  under,  and  the  silver  standard  resulted  from 
the  .act  of  1702.  Aside  from  the  experience  (if  other  nations,  what 
j re  our  free  silver  friends  going  to  do  with  this  notable  and  historical 
illustration  of  the  operations  of  a universal,  eioiiomic  law,  within  the 
ange  of  onr  own  n:itional  experienced 


THK  SAME  RESULT  WOULD  FOLI.OW  FREE  COINAOE  XOW. 

If  the  United  States  fixed  the  coinage  ratio  at  15  to  1 at  a time 
v’hcn  the  commercial  ratio  was  exactly  15  to  1,  and  silver,  notwith- 
standing, declined  within  two  years  to  a point  where  the  commercial 
•atio  w.as  15^  to  1,  is  it  possible  for  this  country  now,  when  the  (om- 
uercial  ratio"  is  30  to  1,  to  raise  the  price  of  silver  in  the  open  mar- 
kets of  the  world  until  the  commercial  ratio  shall  be  16  to  I d 

A“^ain,  if  gold  retired  from  circulation  undiT’the  act  of  1(92,  when 
he  ratio’ was  15  to  1,  because  the  bullion  in  a gold  dollar  was  worth 
ive  cents  more  th.an  the  bullion  in  a silver  dollar,  then  tell  nm  how 
vou  are  going  to  maintain  gold  and  silver  in  concurrent  circulation  at 
;he  ratio'of  16  to  1,  when  the  bullion  in  a gold  dollar  is  w'orth  49 

'ents  moi'e  than  the  bullion  in  a silver  dollar  d ...  . . 

Again,  tell  me,  how  is  it  within  the  range  of  pos.sibility  to  maintain 
j^old  and  silv'er  in  concurrent  circulation  und(U’  a free  coinage  law,  at 
the  ratio  of  16  to  1,  when  the  speculator  can  melt  a thovisand  gold 
dollars  and  exchange  the  bullion  for  sufficient  silver  bullion  to  coin 

1,960  standard  silver  dollarsd  ^ i ^ 

Ao'ain,  if  the  gold  dollar  w^ent  out  of  circulation  under  the  act  of 
1792,  because  it  was  worth  live  cents  moi'e  than  the  silver  dollai , and 
at  a time  when  all  the  commercial  powers  wi're  attempting  to  main 
tain  the  bimetallic  .standard,  what  will  be  the  result  if  the  ratio  of  16 
to  1 be  established  when  it  is  worth  49  cents  more,  and  the  bimetallic 
standard  has  been  aliandoneci  by  every  commeicial  powei  in  the 

world? 

Afrain,  all  the  silver  coins  in  the  silver  standard  countries,  amount- 
ino-  To  about  182,000.000,000  of  our  money,  have  a purchasinir  power 
cmnalonlv  to*  their  bullion  value.  If  we  adopt  the  free  coinage  of 
silver  at  the  ratio  of  16  to  1,  then,  in  order  to  maintain  the  concur- 
rent circulation  (^f  eold  and  silver  in  our  countrv.  the  result  inu.st  be 
not  onlv  to  double  the  puivhasinL^  power  of  all  these  coins,  luit  to 
double  the  value  of  all  the  uncoined  silver  bullion  on  the  glolie.  ho 
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believes  this  to  lie  po.ssible  ^ Again,  if  the  United  States  could  not 
maintain  the  bimetallic  standard  when  the  lluctuatioiir,  in  the  juice  of 
silver  bullion  were  very  slight,  how  is  it  to  be  maintained  at  a time 
when  the  fluctuations  in  a single  month  arc  greater  than  the}'  formerly 
w'ere  in  an  entire  century  ? 

Again,  wdien  gold  retired  from  circulation  under  the  act  of  1792, 
we  had  no  railroads,  no  steamships,  no  telegraphs  and  no  telej)hones. 
Now,  if  our  fathers  could  not  maintain  gold  and  silver  in  concurrent 
circulation  under  these  conditions,  when  the  teinj^tation  to  retire  the 
more  valuable  money  was  so  slight,  what  would  l)e  the  result  should 
we  .'ittemjit  it,  at  the  r.atio  of  16  to  1,  under  existing  conditions,  when 
the  inducement  oftered  to  sj)oculators  to  force  gold  out  of  circulation 
is  ten  times  greater  than  it  then  was? 

These  questions,  fellow-citizens,  must  be  answered  to  the  satis- 
faction of  the  American  j)eoj)le,  or  the  advocates  of  iree  coinage  must 
abandon  the  ju'etensc  of  l)cing  bimetalli.sts.  It  is  imjiossible  for  the 
bimetallic  standard  to  grow  and  fiourish  in  the  soil  they  would  ju'e- 
pare  for  it. 

it  is  U(j  rejfiy  to  say  that  France  estaldished  in  18o3  the  ratio  of 
15|  to  1.  and  that  this  was  virtually  a bid  of  five  cents  on  the  dollar 
by  that  country  for  our  gold,  thereby  securing  it.  Assuming  this  to 
be  true,  then  if  we  establish  the  ratio  of  16  to  1,  Ave  will  bid  forty- 
nine  cents  on  the  dollar  for  all  the  silver  in  the  world,  and,  by  the 
application  of  the  same  logic,  we  will  be  sure  to  get  it. 


PURPOSE  OF  THE  ACT  OF 


WAS  TO  RESTORE  GOLD. 


But  this  is  not  half  of  my  ca.se.  Why  did  the  United  States  change 
the  ratio  from  15  to  1 to  16  to  1?  The  reasons  which  influenced 
Congress  to  pass  the  act  of  1834  throw  a flood  of  light  on  this  subject. 
It  was  .an  admission  on  the  part  of  the  Government,  solemnly  entered 
of  record,  that  it  could  not  maintain  the  bimetallic  standard  at  the 
ratio  of  15  to  1.  It  was  an  ailmission  on  the  j)art  of  the  United 
States  that  gold  h.ad  retired  from  circulation  under  the  .act  of  1792, 
because  the  ratio  of  16  to  1 was  est-.iblished  by  reducing  the  gold  in  the 
cold  dollar.  It  was  not  onlv  a lecislatiN  e declar.ation  that  cold  would 
not  circulate  concurrently  >>ith  silver  at  the  ratio  of  15  to  1,  but  it 
was  a legislative  declaration  that  the  country  had  tried  the  silver 
standard,  and  wanted  to  induce  gold  to  return  to  our  circulation. 
This  may  l)e  reasonably  deduced  from  the  statute,  itself,  but  when 
you  read  the  rej)ort  of  the  Secretary  of  the  Treasury,  and  the  debates 
in  Congress,  then  the  evidence  is  cumulative. 

It  wRis  recognized  by  all  sides  that  gold  had  been  driven  out  of  cir- 
cuhation  under  the  act*of  1792,  .and  in  that  generation,  when  Andrew 
Jackson  was  President,  and  the  Congress  was  Democratic,  the  j)ref- 
ercnce  for  c<’ld  was  undisguised.  The  l)ill  to  establish  the  ratio  of  16 
to  1 was  called  at  the  time  the  ‘‘gold  bill.”  The  ojwration  of  Gresh- 
am’s law  was  thoroughly  comjjiehended.  It  was  j^erfectly  under- 
stood that  gold  retirecl  under  the  act  of  1792.  l)ecause  it  was  worth 
iiK^re  as  bullion  than  as  money.  It  was  ]>erfectly  understood  at  the 
time  that  16  ounces  of  silver  were  worth  moi'e  than  one  ounce  of 
gold.  It  was  then  known  that  the  commercial  ratio  wasl5.7oto  I 
and  not  16  to  1. 
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.lAC'KSON  A OOI.n  MAN. 

It  Mas  opouly  charged,  on  the  tioor  of  the  House,  that  the  etleet  of 
his  act  would  he  to  drive  silver  out  of  circulation.  Benton  and 
)thcrs  advocated  and  voted  for  it,  believing  that  it  would  have  that 
•esult.  'Hie  friends  and  partisans  of  Andrew  rlackson,  the  men  \vho 
;tood  with  him  in  opposition  to  the  Bank  of  ihe  United  States,  sup- 
)orted  the  bill  and  passed  it  over  the  oj)position  of  the  friends  of  the 
)ank.  When  Andrew  Jackson  approved  that  act  he  invited  gold  to 
•eturn  to  the  circulation  of  the  United  State.-,  and  deliberately  gave 
t a preference  over  silver  as  the  bettor  money  metal. 

There  is  no  disguising  the  historical  truth  that  the  act  of  1834  was 
the  first  great  step  which  was  intended  to  l)ring  this  country  to  a gold 
standard,  and  that  was  its  result.  From  the  day  of  its  passage,  gold 
began  to  return  and  silver  to  retire  from  circulation. 

SILVER  FORCED  OUT  OF  CIRCULATION  AS  C.OLl)  HAD  BEEN  BEFORE. 

Precisely  the  same  cause  which  forced  gold  out  of  circulation, 
under  the  act  of  1T'J2,  forced  silver  out  under  the  act  of  1834.  The 
inducement,  however,  for  the  retirement  of  gold  under  the  one  was 
trreater  than  for  the  retirement  of  silver  under  the  other.  Five  cents 
on  the  dollar  drove  gold  out,  and  it  only  reciuired  three  cents  on  the 
dollar  to  force  silver  into  retirement.  Each  M’cnt  at  different  times 
and  untler  different  acts,  but  both  went  umler  the  operation  of  the 
same  unerring  and  universal  economic  law.  Gold  v'ent  uoh/dden. 
and  d^po Git /'€  v'ltx  i'>p retted  hij  the  A^yrierteiin  people.  Sd rcr  ti'ent 

hy  inritdtloii.  awl  no  tearn  icere  shed  witt'l,  ia  process  of  time,  it 
came  to  represent  a cheap  and  depreciated  dollar. 

So  rapidly  did  silver  disappear  from  our  circulation  under  the  act 
of  1834  that  the  peoi)le  felt  the  necessity  for  small  change.  Under  the 
act  of  1702  the  half  dollar  contained  one-half,  the  (luarter  one-fourth, 
the  dime  one-tenth  and  the  five  cent  piece  one-twentieth  of  the  num- 
ber of  grains  in  the  silver  dollar,  and  conseque  ntly  they,  and  especially 
the  half  dollars,  shared  the  fate  of  the  dollar.  The  specidators  found 
a profit  in  taking  all  kinds  of  silver  coins  out  of  the  channels  of  trade 
and  selling  thein  as  bullion.  This  wetit  on  until  individuals  and  lianks, 
requiring  small  change,  M^ere  forced  to  issue  shinplasters,  and  use 
them  instead  of  small  silver  coins.  At  length  the  necessity  for  small 
coins  became  so  great  that  Congress,  in  1852,  took  the  matter  in  hand. 

ACT  OF  1853.  SILVER  BROUIIT  BACK  AS  SUBSIDIARY  COIN. 

Again  was  the  great  economic  truth  for  wdiich  I am  contending, 
recoofnized  and  applied.  It  was  admitted  on  all  sides  that  in  order  to 
maintain  the  small  coins  in  circul.ation  the  nundier  of  grains  contained 
in  each  mu.st  be  reduced  so  as  to  make  it  more  valuable  as  money 
than  as  bullion.  It  was  further  recognized  that  if  they  retained  the 
full  legal  tender  quality  like  their  jiredecessors.  and  \vere  coined  with- 
out limitation,  they  might  displace  gold.  The  act  of  1853  provided 
for  the  coinage  of  the  half  dollar,  the  (piarter.  the  dime  and  half  dime, 
at  the  rate  of  384  standard  grains  to  the  dollar,  instead  of  4124:  so- 
that  two  half  dollars,  four  quarters,  ten  dimes  or  twenty  live-eent 
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pieces  should  contain  28^  grains  less  of  standard  silver  than  the  silver 
dollar.  'I'he  Treasurer  of  the  mint  was  required  to  purchase  the  bid 
lion  M-ith  public  funds,  out  of  which  this  small  money  was  tr>  be 
eoined.  and  the  right  to  coin  it  on  private  account  was  denied.^  The 
coins  were  made  a legal  tender  only  for  sums  not  exeeedinir  8.>,  and 
their  amount  M'as  to  be  regulated  by  tlie  Secretary  of  the  Ireasury, 
who  was  authorized  to  exchange  them  for  gold  coins  at  par.  This  act 
is  in  force  to-day,  and  all  mir  small  money,  amounting  to  about 
S80,00n,000  has  been  eoined  under  it.  The  necessities  of  the  peojile 
for  small  change  hold  these  coins  on  a parity  with  gold,  and  their 
amount  is  regulated  by  the  demands  of  eommeree  for  mone\  IioIom' 
the  denomination  of  one  dollar. 

When  the  act  was  passed,  Mr.  Dunham.  m Iio  had  the  bill  in  charge, 
advocated  its  passanc  on  the  ofrouiul  that  the  country  was  then  on  the 
frold  standard,  and  the  purpose  was  for  it  to  remain  so  and  to  regulate 
the  value  of  silver  bv^that  standard.  Speaking  for  the  committee 
which  reported  the  bill,  he  declared  that  -‘it  desired  to  have  the  stan 
dard  eurreney  to  consist  of  irold.  and  that  the  silver  coin  slmnld  be 
entirely  sub.servient  to  it."  Notwithstanding  thei^e  open  declarations 
on  behalf  of  the  committee  having  the  l»ill  in  charge,  it  jiassed  \vith- 
out  practical  opposition. 

Now.  fellow-citizens,  let  us  see  for  a moment  nhat  was  the  practical 
etfeet  of  the  acts  of  1834  and  1853  on  the  coinage  of  gold  and  silvi-r. 
From  18.34  to  January  1.  18fi2.  when  siiecie  payment  was  sns^nnided 
duriiur  the  civil  M’ar,  we  coined  2. 778.045  silver  dollars,  and  80.070,05.1 
flollars  in  small  silver  coin;  8.30.502,585  in  small  silver  M’as  eoined 
prior  to  1853.  and  847.414.070  in  subsidiary  siher  under  the  act  of 

that  year.  _ . 

.\s  the  silver  dollars  and  the  small  silver  coined  prior  tol85.»  Nvere 

practieallv  forced  out  of  circulation,  the  result  was  th.at  when  the  war 
came  on  m'c  liad,  substantially,  no  silvi'v  in  circulation,  except  the 
847.414.070  of  small  change  coined  under  the  act  of  1853.  With  gold 
it  was  altoirether  different.  From  the  time  the  act  of  18.34  was  passed 
it  beiran  to  flow,  in  increasing  volumes,  into  the  mints  of  the  I nited 
States.  From  1834  to  1802.  a' iieriod  of  twenty-eight  year<.  m-c  coined 
and  put  into  circulation  the  enormns  sum  of  840  < .22. >.38. > in  gold. 

FREE  ('OINAOK.  ■I'll  EREFORK.  I-  N'o  r BIMETALLISM. 

We  .started  out  with  the  proposition  that  the  biuK'tallic  -tamhird 
could  only  lie  maintained  where  the  coinage  ratio  corresponded  with 
the  market  ratio,  and  wherever  and  whenever  tlm  coinage  ratio  varied 
to  any  ajijireciable  dcirree  from  the  market  ratio,  that  it  \\a-  impos 
sible'to  maintain  standard  gold  and  standard  silver  money  in  concur 

rent  circulation. 

Without  referrintr  to  the  vast  accumulation  of  evidence  to  lie 
irathered  from  the  experiences  of  other  Governments.  I have  traced 
the  historv  of  our  mvn  exjierienee.  step  by  ste]>.  from  M ashington 
down  to  the  breaking  out  of  the  civil  war.  T have  shown  that  Ameri- 
can .statesmen  of  all  ])arties,  at  every  successive  step,  recognized  the 
principle  foi’  which  I am  (‘ontending.  I ha\c  shoMii  that  iindei  tlii^ 
iiK'Xoralile.  economic  law  the  coinage  and  market  ratio  panted  com- 
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panv  under  the  act  of  1792,  and  gold  l)eing  the  more  valuable  money, 
retired  from  circulation  when  it  wavS  worth  only  five  cents  more  on 
the  dollar  as  bullion  than  it  was  as  inoney.  I have  shown  that  after 
the  departure  of  gold  the  act  of  iNdd  was  passed  to  induce  it  to  return 
lo  our  circulation,  and  the  same  principle  was  invoked  to  bring  it  back 
which  had  forced  it  out.  1 have  shown  that  under  the  act  of  1S34, 
the  silver  dollar  was  worth  about  three  cents  more  as  bullion  than  as 
money,  and  that  silver  money,  in  o1)edience  to  this  same  law,  univ('r- 
sally  recognized  and  applied  in  the  commercial  world,  took  its  leave. 
I have  shown  that  the  small  silver  coins  we  now  have  are  coined  at 
such  a rate  as  to  make  them  more  valuable  as  money  than  as  bullion, 
so  that  in  ol)edience  to  this  law  they  would  r< main  in  circulation. 

I now  reinforce  the  argument  by  pointing  to  the  fact  that  there  is 
no  standard  economic  author,  writiim  in  anv  lanfrua"e,  or  livinofin 
any  country,  from  the  davs  of  John  Locke  and  Sir  Isaac  NeActon 
down  to  John  G.  Carlise,  who  does  not  recygnize  the  truth  of  the 
proposition  I maintain.  I pcnnt  to  the  fact  that  the  commercial  world, 
with  practical  unanimitv.  not  only  admits,  but  reco£rnizes  and  acts 
upon  the  principle  for  which  I contend. 

I point  to  the  fact  that  .silver  in  recent  years  has  vacilated  in  price 
to  such  an  extent  in  the  open  market  as  to  render  it  impossible  for 
any  (Tovermnent  to  adopt  a coinage  ratio  that  will  correspond  for  any 
considerable  period  of  time  with  the  market  ratio.  Finally,  and  to 
put  at  rest  all  doubt  on  the  subject.  1 challenge  each  and  every  man 
in  this  audience  to  name  one  country  in  all  the  world  where  the  bime 
tallic  standard  is  now  maintained.  1 pause  for  a rc])ly.  No  one  has 
answered  : no  one  can  answer  : for  there  is  no  such  countrv  on  the 
globe. 

I now  challen<>:e  each  and  everv  man  in  this  audience  to  name  one 

' - ft/ 

country  in  all  the  world  where  the  free  coinaije  of  silyer  obtains,  that 
is  not  absolutely  on  a sllyer  basis.  Ajjain  T pause  for  a reply.  No 
one  has  answered  : for  no  such  country  exists. 

Therefore,  fellow-citizens,  I say  tliat  the  irresistible  conclusion  is 
that  Mr.  Cleyeland  was  ri^ht  when  he  said  that  tho  pr(»position  tf» 
t*oin  siher  as  standard  money,  at  the  ratio  of  lb  to  1,  means  neithei* 
more  nor  less  than  the  establishment  of  silym*  monometallism  in  the 
Lnited  States. 

Its  adyocntes  are  not  bimetallists,  but  the  cliampions  of  the  sinjjh' 
silver  standai'd.  I jn'otest  that  this  is  not  a matter  of  olioice  with 
Mr.  (.'leveland,  Mr.  Carlisle,  myself  or  any  other  advocate  of  sound 
money.  If  the  free,  unlimited  ami  independent  coinaiie  of  silver  at 
the  ratio  of  lb  to  1 would  result  in  the  establishment  and  mainhuiance 
of  the  biuu‘tallic  standard,  we  would  support  it  as  quickly  as  Bryan, 
of  Nebraska,  or  Sibley,  of  Pennsylvania.  ^Ve  know  such  would  not 
be  the  result,  and  in  op[)osinir  it,  we  simply  bow  to  the  mandate  of  a 
universal  economic  law  which  teaches  that  it  is  impossible  for  two 
kinds  of  standard  money  of  une<[ual  intrinsic  \ alueto(‘irculale,  side  bv 
side,  in  the  same  country. 

Tn  order  to  emphasize  this  conclusion  I now  ehallcnire  each  and 
every  man  in  this  audienc?to  name  one  country  that  is  not  either  on  a 
'^old  or  a silver  standard.  A^ixaln  1 pause  for  a response.  No  answer 
comes  : for  there  is  no  such  eotmtrv  in  all  the  world. 


> t < 


/ 


9 


11— 


Then,  my  countrymen,  we  are  brought  face  to  face  with  the  alter- 
native that^  acting  independently  for  ourselves,  we  mu.st  elect  thcgold 
standard  which  we  now  have,  or  aViandon  it  and  adopt  the  silver 
stand  a rd. 


I'KKTENSKS  <»F 


HIMETT.M.ISM  ONLY  A srHTKKFrOK. 


All  over  the  country  men  who  are  really  the  advocates  of  the  silver 
standard  are  organizing  what  they  are  pleased  to  call  bimetallic 
letisues,  and  many  good  people  join  them  under  the  delusion  that  they 
are  ]>romoting  the  cause  of  bimetallism,  when  the  truth  is  these 
leagues  are  organized  in  furtherance  of  a movement  inaugurated  by 
the  silver  mine  owners  and  tlieir  confederates  for  the  purjiose  of  forc- 
m<i  this  countrv  to  a silver  basis.  The  honest  and  intelligent  bime- 
tallists of  the  world,  who  are  now  attempting  to  induce  the  commer- 
cial ]iowers  to  co-oporato  in  establishing  a bimetallic  standard,  all  de- 
precate the  effort  now  being  made  in  the  United  States  to  adopt  the 
free  coinage  of  silver  at  a ratio  of  16  to  1,  on  the  ground  that  it  will 
inevitahlv  result  in  silver  monometallism.  lict  us  lay  aside  all  dis- 
"uises  and  he  frank  and  honest  with  the  people  about  a matter  so  vital 
to  their  welfare.  The  truth  is,  this  is  an  issue  joined  between  the  ad 
vocates  of  a gold  standard  and  the  silver  standard,  and  the  people 
should  understand  it  in  that  wav. 


REASONS  FOR  .AOHERINO  TO  THE  PRESENT  001,0  STAND  \R1>. 

As  between  the  two,  I am  here  to  speak  for  the  gold  standard,  and 
I now  invite  your  attention  to  the  reasons  which  have  controlled  my 
judirment  in  electing  gold  as  the  preferable  standard  money. 

The  adoption  of  silver  as  standard  money  at  the  ratio  of  16  to  1 
would  give  the  United  States  two  standard  dollars,  one  of  the  bullion 
value,  of  100  cents  and  the  other  of  the  bullion  value  of  rd  cents. 
Each  being  standard  money  and  receivable  for  all  public  and  private 
debts,  the  result  would  he.  as  we  have  already  seen,  to  force  gold  out 
of  circulation  and  bring  this  country  abruptly  to  a silver  basis.  We 
would,  therefore,  not  only  dislocate  trade  in  all  its  branches,  by  the 
sudden  change  of  standfird,  hut  would  ho  de]U’ived  of  gold  money 
amountinsr  t(>  more  than  S600,000,000,  which  is  absolutely  necessary 
to  the  commerce  of  the  country.  It  woidd  bring  about  such  a stale 
of  business  paraly.si.s  and  distress  that  the  ]>eople  would  have  to  strng 
gle  harder  for  a silver  than  they  do  now  for  a gold  dollar,  and.  when 
thev  secured  it,  it  would  not  buy  more  than  half  the  comforts  of  life. 

The  election  of  the  next  President  and  the  next  Congress  will  take 
place  in  November,  1^96,  and  the  Congress  then  elected  will  not  con 
venc  until  the  first  Monday  in  December,  1^97.  It  will  he  practically 
impossible  to  enact  a law  to  change  the  standard  1)V  the  passage  of  an 
act  for  the  free  coinage  of  silver  at  the  ratio  of  16  to  1 for  eighteen 
months  after  the  election.  In  the  meantime  every  creditor  woidd  force 
his  debtor  to  a settlement,  so  as  to  protect  himself  from  the  impend- 
ino-  loss,  d'ho  larger  proportion  of  the  mortgage  indehlodnoss  is  now 
)>ayal)le  in  <rold.  .and  debtors,  whose  oljigations  wore  not.  would  he 
forced  either  to  renew  them  jiayahle  in  gold,  or  submit  to  a forced 
«alc  of  their  property. 
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If  this  Government  in  a time  of  profoun<i  peace  should,  by  law, 
deliberately  change  its  standard  of  value  from  a dollar  worth  100 
cents  to  a dollar  worth  nl  cents,  thereby  del>asin2:  its  money  and  im 
pairinir  the  oblicration  of  all  contracts  for  the  payment  of  money  to 
the  extent  of  +6  cents  on  the  dollar,  it  would  be  accepted  throuirhout 
the  Christian  world  as  an  act  of  national  dishonor.  It  would  debaiich 
alike  public  and  private  morals,  and  so  impair  and  destroy  i)ublic  and 
private  credit  as  to  arrest  the  ])rogress  and  obscure  the  hi<rh.  destiny 
of  the  American  people. 

1 prefer  <;old  as  the  .standard,  liecause  it  is  the  money  of  projrress.  I 
challemre  the  advocates  of  the  free  eoina^eof  silvertolook  abroad  over 
the  world,  in  either  hemisphere,  or  on  any  continent,  and  name  one  conn 
try  where  trade  and  commerce  flourish  ; one  country  where  the  Chris 
tian  virtuesennoblethe  lives  of  men  and  womenand  from  whenceC’hris 
tian  philanthropy  sends  out  missionaries  in  thenameof  the  Master  to  sub 
due  the  world  :one  country  where  the  mechanical  artsandappliancesarc 
manifested  in  the  development  of  industry  and  enterprise  ; one  country 
where  science  is  laying;  bare  the  secrets  of  nature ; one  countr\ 
where  schools  and  colle£rcs  are  cherished  one  country  where  intel 
lect  and  culture  are  in  the  ascendent  : one  country  where  "ood  "overn 
ment  prevails  ; or  one  country  where  a day's  wa<>es  is  sufficient  to 
maintain  the  man  who  earns  it  in  comfort  and  independence 

which  has  the  silver  standard. 

Far  be  it  from  me  to  insist  that  China  is  China,  becau.'JO  it  has  the 
silver  standard,  or  Enirland  is  F>ns:land,  liecause  it  has  the  gold 
standard.  T know  this  country  was  on  a sdver  basis  when  Jackson 
fouo-ht  at  New  Orleans,  and  that  Germans  was  a silver  standard 
eountrv  when  AVilliam  fou£rht  at  Sedan.  1 know  that,  in  the  past, 
nations  have  developed  and  prospered  with  silver  as  the  standard  of 
value.  This  1 do  not  controvert,  but  I do  say,  and  sayinsr  if  chal 
lenixe  contradiction,  that  in  the  march  of  progress  and  the  advance- 
ment of  mankind  to  a luLdier  plane  of  civilization,  every  enlifrhtened 
country  in  the  world  has  elected  the  "old  standard  in  ]U'efer<*nce  to  the 
silver  standard. 


THK  UOI.D  ST.WPARI)  CONSISTF.NT 


WITH 


a’I-AROF,  rSF  f)F  SIFVFK. 


1 prefer  the  "old  standard,  because  there  is  not  a "old  standard 
eountrv*  on  the  ulotie  which  doe.s  not  larixely  utilize  silver  as  money, 
whereas  there  is  not  a silver  standard  country  which  uses  "old  as 
money  at  all.  I am  aware  that  "old,  as  in  India,  may  be  found 
hoarded  in  the  silver  countries,  but  it  is  held  as  a precious  commod- 
ity, and  it  <loes  not  perform  the  functions  of  money.  T assert,  and 
a"ain  challen"e  contradiction,  that  notwith.standiii"  the  silver  conn 
tries  h.ave  SOO.ttOO, 000  more  i)0])ulation  than  the  "old  countries,  yet 
the  "old  countries  have  more  silver  money  in  circulation  than  all  the 
silver  countries  combined,  while  the  silver  countries  have  no  "old 
whatever.  1 sav  this  for  the  benefit  of  those  who  have  been  led  to 
believe  that  the’advocates  of  a sound  currency  intended  to  strike  sil- 
ver down  as  money.  It  is  not  true.  'Fhere  is  not  one  of  us,  from 
Mr.  Cleveland  down,  who  is  not  "uided  by  a purpose  to  retain  our 
silver  now  coined  in  circulation,  but  we  want  it  as  "ood  as  "ohl,  and 
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are  for  holdin"  it  on  a parity  with  gold.  Nay,  more:  M e favor  the 

lar"esl  use  of  silver  consistent  with  the  integrity  of  the  gold  standaid, 
and  to  this  end,  we  would  gladly  support  a law  cliniinatingfrorn  our 
circulation  all  money  below  the  denomination  of  except  silver 
and  silver  certiticates,  which,  we  believe,  would  enable  the  country 
to  coin  very  soon  all  the  bullion  piled  up  in  the  Treasury  and  absorb 

it  in  our  circulation.  . . 

1 prefer  the  "old  standard,  becau.se  it  is  only  m the  gold  countiie.s 

where  a suffickmt  volume  of  currency  is  to  l)C  found  to  answer  the 
purposes  of  trade  and  commerce.  Our  P<*>pni^st  and  free  silvci 
friends  const  anti  v clamor  for  more  money,  and  it  there  is  any  one 
idea  to  which  a Populist  is  more  wedded  than  every  other,  it  is  the 
necessity  of  a large  per  capita  circulation.  ) et,  the  advocates  ()1  free 
silver  are  pursuing  a policy  which,  if  carried  out,  wouhl  inevitably 
drive  "old  out  and  reduce  very  largely  our  per  capita  circulation. 
They  have  an  idea  that  you  must  have  a large  volume  ot  money  lietore 
you  can  have  a"ricultural.  industrial  and  commercial  prosperity,  when 
Uie  truth  is  that,  prosperity  must  precede,  and  not  follow,  an  increase 
in  the  volume  of  currenev.  The  world  linked  togetber  by  railroads 
steamshiiis  and  teleirraifliy  is  one  great  commercial  lieehiye,  am 
money  seeks  those  localities  where  it  is  most  needed.  It  eblis  .and 
flowsVike  the  tides  of  the  sea.  MJiere  there  is  thrift  and  enterprise, 
there  it  goes,  and  it  lecedesfrom  localities  where  stagnation  })reyails. 

SIIA  FU  .STAXPAUP  COUNTHIKS  THK  I.FAST  PKOSnEHOUS. 

Our  own  "i-eat  country  has  a per  capita  circulation  of  about  .^^4 
and  this  volume  of  money  flows  in  the  direction  where  there  is  the 
"reatest  need  of  it.  During  a time  of  panic  and  tinancial  distress  it 
"oes  into  retirement  and  remains  thereuntil  returning  prosperity  calls 
ft  forth  from  its  hiding  place.  It  is  an  axiomatic  doctrine  with  all 
sound  iiolitical  economists  that  commercial  prosperity  and  activity 
can  only  exist  in  a country  which  is  blessed  with  a safe,  sound  and 

st*iT)lc  currency. 

^ Ib-o.sperity  iirevails  in  no  country  which  deiiends  on  silver  for  its 
standard,  because  silver  itself  is  constantly  vacillating  in  value  and 
can  only  be  the  basis  of  a vacillating  and  cheap  paper  money.  Hence 
it  is  there  is  not  to  be  found  one  silver  country  on  the  globe  which 
has  as  much  as  live  dollars  per  capita  of  silver  m circulation,  while 
our  own  country  has  more  than  nine  dollars.  A comparison  ot 
Mexico,  the  most  prosperous  silver  country,  with  our  own,  teaches  a 
most  profitable  lesson.  M’e  had  on  August  10,  1S93,  in  circulation 
SO.Ol  in  "old.  *0.18  in  silver,  and  $G.15  in  paper,  making  a total  per 
(aipita  circulation  of  *24.34;  whereas  Mexico,  had  43  cents  m gold, 
$t.31  in  silver,  and  IT  cents  in  paper  money,  making  a total  per  capita 
circulation  of  *4.91,  and  of  this  the  gold  was  not  used  as  money. 
An  equally  striking  comiiarison  might  be  instituted  between  the  other 
gold  amrsilver  countries,  demonstrating  that  gold  is  the  standard 
wherever  commerce  flourishes  and  prosperity  prevails. 
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LAHOK  THK  BASIS  OF  VALUK. 

I prefer  the  i^old  stanchird  for  another  and  a greater  reason.  From 
the  hour  that  God  decreed  man  should  earn  hisjiving  by  the  sweat  of 
his  bi’ow,  laljor  has  lieen  tlie  foundation  on  which  the  superstructure 
of  human  achievements  has  been  builded.  AV^hen  I look  into  the  faces 
of  the  men  wdio  hold  the  jdow,  the  ax  and  the  hoe  ; when  1 look  into 
the  faces  of  the  men  who  mould  the  brick,  carve  the  stone  and  ham- 
mer the  iron  ; when  1 look  into  the  faces  of  the  men  who  erect  the 
houses,  build  the  ships  and  construct  the  railroads ; when  I look  into 
the  faces  of  the  men  who  manipulate  and  operate  all  the  marvelous 
machinery  which  man  has  invented  for  the  purposes  of  locomotion,  for 
the  transmission  of  intelligence,  and  for  the  production  of  the  neces- 
and  luxuries  of  life,"  I realize  that  they  are  the  true  soldiers  of 
civilization,  keeping  step  in  the  grand  marcli  of  progress  as  they  toil 
for  the  sustenance  and  comfort  of  those  dependent  on  them.  At  last 
a days  work  is  the  true  unit  of  value.  IIom  much  will  it  buy?  How 
much  food?  How  much  clothing?  How  much  of  all  the  necessaries 
and  comforts  of  life  ? Show  me  that  country  where  a day’s  work 
will  buy  the  most,  and  I will  show  you  the  country  where  the 
greatest  hapjmiess  and  prosperity  prevails  and  the  highest  civilization 
has  been  attained. 

LKSSON  FOR  THK  I.ABORING  MAN.  THK  SIl.VEK  STANDARD  MEANS 

I.OM'  WAGES. 

So  profouudh’  am  1 impressed  with  this  truth  that  some  two  months 
a^o  I went  to  the  Department  of  State  and  requested  the  lamented 
Gresham  to  put  experts  to  work  on  the  consular  reports  from  all  the 
countries  of  the  world,  making  up  a statement  showing  the  weekly 
wages  paid  labor  in  each.  I have  that  statement.  It  teaches  a lesson 
which  should  go  home  to  every  lalioring  man.  1 assert  without  fear  of 
successful  contradiction,  that  there  is  not  a silver  standard  country  on 
the  globe  where  laboring  men  are  paid  wages  sufficient  to  support  t hem 
in  comfort  and  independence.  The  disparity  between  the  wages  paid 
skilled  labor  is  great,  but  the  disparity  between  the  wages  paid  un- 
skilled labor  is  greater,  showing  that  the  poor  are  in  a state  of  d(*sti- 
tution  in  the  silver  standard  countries,  which  is  pitialile,  and  that  it 
cuts  oft  all  opportunity  for  the  improvement  of  their  condition.  A 
laboring  man  in  the  United  States  gets  for  a day’s  work  nearly  twice 
as  much  in  gold  as  a laboring  man  in  Ale.xico  gets  in  silver,  and  the 
purchasing  power  of  American  money  is  nearly  twice  as  great  as  that 
of  Mexico.  Draw  the  comparison  between  England  and  Russia,  or 
even  between  heathen  Turkey,  which  is  a gohl  country,  and  heatheii 
Ghina,  which  is  a silver  country,  and  you  will  find  the  same  r<  snlt, 
all  of  which  shows  that  labor  cannot  earn  goo<l  wages  without  the 
prosperity  of  agriculture,  commerce  and  manufactures,  and  these 
cannot  prosper  without  a safe  and  reliable  standard  of  value. 

Ihe  advocates  of  the  silver  standard  are  constantly  dinning  it  into 
the  ears  of  lalioring  men  that  gold  has  appreciated  and  the  wages  of 
lal)or  have  declined.  This  attempt  to  mish’ad  and  dissatisfy  the  wage 
earners,  whether  ignorantly  or  intentionally  made,  is  wholly  unjusti- 
tied  by  the  truth  of  historv.  They  lix  the  date  of  the  passao-e  of  the 


of  *is  the  bet^innin^^  of  u.11  the  ills  which  they  attiibute  to  the 
gold  staiuiard.  Now,”l  assert  ami  challenge  the  mvestigatjon  o^ 
thoughtful  and  intelligent  man  into  the  ^ J ® J 

laboi-  areas  high  to-day  as  they  were  m 18<3, 
food,  clothing,  fuel,  lights,  implements,  building  ^ ‘ 

chemicals  and  house-furnishing  goods  are  much  lowei . Th^  i ip 
fact  must  be  brought  home  to  every  wage  earner,  and  ^ 

country  may  rely  on  the  working  men  to  maintain  at  the  ballot-box 

the  integrity  of  our  currency,  and  to  see  that 

is  eipial  in  purchasing  power  to  any  othei  dollai.  fhem  be- 

misled  by  the  sophistry  of  the  denmgogue  who  would  make  them 

lievc  that  silver  is  the  money  of  the  poor  and  gold  the  [ 

rich,  but  they  will  hold  fast  to  the  doctrine  .that  the  mone.\  ot  t ie 

rich  and  the^money  of  the  poor,  the  money  of  the  ^ 

money  of  the  toiler,  shall  be  equal  in  exchangeable  value  and  pin- 

chasing  power  at  all  times  and  in  all  places. 

GOLD  AND  COTTON. 

1 prefer  llio  sold  standard  because  I a...  'V'>. 

ton  prodvicers  of  tl.o  Sou'h.  It  is  not  a matter  ot  ^ ‘ J’",', 

The/  have  either  to  abtindon  the  prodiietton  of  ° , 

sell  it.  the  open  markets  of  the  world.  M.xty-e.oht  pel  et  t of  a 1 the 

cotton  the  So, .them  people  produce  is  »°l'.  ^ |"! 

come  the  victims  of  the  ,noncy-chnn<rers  of  f 

by  which  the  cotton  will  bo  exchanged  for  gold  and 

be  an  expensive  one.  Not  only  would  the  vacillatiom,  m the  puce  ot 

silver  be  an  element  of  risk  which  would  affect  the 

but  the  producer  would  suffer  another  loss  m exchanging  the  gold  for 

*>ilver. 

BANK  DEPOSITS  AND  LIFE  INSURANCE. 

I am  for  the  o-old  standard  liecause  free  coinage  woiild  not  only 
bring  the  entire  "country  to  a state  of  ext  reme 
enalile  the  banks,  in  whose  vaults  the  gold  would 
their  depo.sitors  in  cheap  silver  dollars;  and  ho 
panics,  who  are  carrying  more  than  four  bdlions  of 
lives  of  the  people,  to  pay  their  policies  in  money  worth  about  hfty 
eents  on  the  dollar,  in  comparison  with  the  money  in  which  they  have 
collected  the  premiums  from  the  insured.  'Fhese 
years,  been  investing  the  premiums  received  from  f 

Assets,  and  it  would  be  a monstrous  wrong  and  ^ 

eminent  to  enact  a law  which  would  enable  them  to  discharge  then 

obligation  to  the  people  in  a money  less  valuable. 


CHEAP  MONF^Y  AND  LOW  WAGES. 

Ami  fiirtlicr  I would  fctein  the  gold  standilfd  boctiuse  the  men 
end  Imen  wl  o wm-k  fof  ttalm  iet.,  ami  ,bc  ti.ili.tc  millions  who  work 
for  wimes.  have  entered  the  service  of  their  employers  at  stipulated 
salaries  or  wa^es  which  aye  measured  by  that  standard,  and  it  Mould 
be  a «nx)ss  injustice  to  pay  tliem  in  money  ot  less  purchasing  pouei. 
All  experience  teaches  us  that  salaries  and  wages  would  not  be  laised 
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ou  account  of  the  change  of  standards,  at  least,  for  a long  time,  and 
these  people  would  necessarily  grievously  sutler.  The  widows  and 
orphans,  with  invested  capital,  and  the  deptisitors  in  savings  hanks, 
would  be  robbed  of  their  sul)staiice,  while  the  (ioverninent  would 
set  a premium  on  the  dishonesty  of  its  citizens  by  an  act  equal  in 
national  dishonor  to  the  debasement  of  its  currency,  or  the  direct 
repudiation  of  its  obligations. 

THE  SILVEK  STANDAKD  AM)  INTKKN ATION AI.  HIMKTALUSM. 

I prefer  the  gold  statidard  to  the  silver  standard,  l)ccause  the 
establishincnt  of  the  latter  would  have  tin;  (‘fleet  to  diminish  the 
probabilities  of  the  restoration  of  the  bimetallic  standard  through 
international  (^o-oj)eration.  It  would  force  our  gold  out  of  circulation 
and  into  foreign  countries,  thereby  relieving  them  from  the  neces- 
sity of  entering  into  a bimetallic  conference  and  placing  this  country 
where  it  would  be  powerless  to  promote  the  cause  of  bimetallisni. 
If  the  bimetallic  standard  is  ever  to  l)e  restored,  it  will  be  done 
through  the  intervention  and  agreement  of  the  commercial  powers 
which  now  have  the  gold  standard. 

If  I were  asked  to  e.xpress  an  o{)inion  as  to  the  probability  of  the 
commercial  powers  coming  to  an  agreement  for  the  restoration  of 
the  bimetallic  standard,  1 would  answer  that  while  I would  be  in 
hearty  sympathy  with  any  intelligent  movement  in  that  direction  and 
w<)uld  favor  this  country  co-operating  to  that  end,  I seriously  doubt 
if  it  is  ever  In-ought  al)out.  In  the  first  place,  there  are  a great  many 
economic  writers  and  thinkers  in  every  part  of  the  commercial  world 
who  insist  that  in  view  of  the  large  production  of  silver  and  its  de- 
cline in  the  market,  it  would  not  l»e  possible  for  the  commercial 
powers,  by  united  action,  to  establish  a coinage  ratio  which  would 
so  dominate  the  market  ratio  as  to  cause  it  to  conform  at  all  times 
to  the  former.  I hey  insist  that  commerce  has  selected  gold  as  the 
Ixjtter  money,  and  point  to  the  fact  that  the  people  in  all  the  walks 
of  life  show  their  preference  for  gold  whenever  silver  is  ottered  in 
any  considerable  amounts.  They  say  that  gold  is  the  more  con- 
venient money  to  handle  and  transport,  and  if  a farmer  would  prefer 
to  receive  slOO  in  gold  for  his  })roduce  rather  than  ^100  in  silver,, 
that  the  merchant  and  banker  and  manufacturer  would  be  even  more 

earnest  in  their  preference  for  gold  when  it  came  to  larger  trans- 
actions. 

Again,  when  the  standard  of  value  is  certain  and  uniform,  a dollar 
in  the  channels  of  trade  will  more  certainly  and  frequently  j)erform 
its  functions  as  inoney.  The  appliances  for  speedy  transportation 
md  the  transmission  of  intelligence  have  brought  the  comim'rcial 
aation.s  niore  closely  together,  and  the  facilities  for  carrying  on  both 
lomestic  and  foreign  commerce  and  making  exchanges  are  much 
greater  than  formerly,  and,  therefore,  business  is  conducted  more 
argely  by  means  of  credits  and  w'ithout  the  use  of  metallic  money. 

And  finally,  the  rapidly  increasing  output  of  gold  is  an  obstacle  in 
he  way  of  the  establishment  of  the  bimetallic  standard.  The  pro- 
duction of  gol  1 in  the  world  forthe  vear  ending  Julv  I,  1805,  amounts 
• o the  unprecedented  sum  of  8*200, 000, 000.  It  exce(3ds  by  855,000,000 
he  greatest  output  for  any  3 ear  during  the  flush  times  in  California. 
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It  exceeds  the  production  of  gold  and  silver  combined  for  any  3'ear 
during  that  period,  d'he  world's  production  of  gold  for  the  last  three 
years  aniounted  to  8530,521,000,  and  it  exceeded  the  w^orlcFs  output 
for  the  first  forty  3'ears  of  the  present  century  8- ‘^»o, 000, 000.  Owing 
to  the  recent  discoveries  of  gold  fields  and  the  increased  and  more 
economic  facilities  for  treating  the  ores,  it  is  confidentl}^  j)redicted 
that  the  world's  annual  output  will  exceed  8-50,000,000  at  the  begin- 
ning of  the  next  century.  While  the  gold  standard  countries  will,  as 
heretofore,  continue  the  use  of  silver  very  largel^^as  money,  and  they 
will  doubtless  more  intclligentlv  and  scientifically  provide  for  it  a 
place  in  their  circulation,  yet,  for  the  reasons  I have  given,  I have 
serioush^  doubted  if  the  commercial  powers  w’ould  ever  be  persuaded 
to  abandon  the  gold  standard. 

LESSONS  OK  KKCEXT  EXPEKIENCE. 

I am  for  gold  in  preference  to  the  silver  standard,  because  the  ex- 
perience through  which  the  country  has  passed  during  the  recent  panic 
teaches  that- the  establishment  of  the  latter  would  be  an  aggravation 
of  all  the  distress  and  hardship  wdiich  the  American  people  then  en- 
dured. It  is  not  necessary  to  discuss  whether  it  was  wise  or  unwise 
to  pass  the  act  of  1873,  suspending  the  coinage  of  the  standard  silver 
dollar.  If  I had  been  there  I should  have  voted  against  it  on  the 
ground  that  this  country  might,  l>y  uniting  w'ith  the  Latin  Union, 
have  prevented  the  decline  of  silver,  and  arre.sted  the  movement  which 
resulted  in  the  destruction  of  the  bimetallic  standard  throughout  the 
Avorld.  However,  it  w'as  done,  and  the  Latin  Union  followed  this 
countiy  and  suspended  the  free  coinage  of  silver.  In  recent  3'ears, 
the  production  of  silver  has  been  greater  than  ever  before  in  the 
world's  history.  It  is  now  worth  less  than  half  what  it  was  w'orlh  in 
1873,  and  all  the  commercial  powers  have  suspended  its  coinage. 

We  cannot  retrace  our  stei)s.  However  much  we  ma}'  disapprove 
the  poliev'  or  the  methods  by  wdiich  existing  conditions  were  Itrought 
about,  w'e  cannot,  independently,  undo  that  w hich  all  the  commercial 
powers  have  accomplished.  No  note  of  the  act  of  1873  was  taken 
until  187fi,  when  silver  declined  in  price.  Then  it  was  that  a move- 
ment was  set  on  foot  to  repeal  the  act  of  1873  and  restore  the  act  of 
1834.  As  a substitute  for  free  coinage  the  Bhmd-Allison  act  was 
passed  in  1878,  whereby  the  (Tovernment  was  required  to  purchase 
and  coin  not  less  than  8*2,000,000  nor  more  than  84,000.000  worth  of 
silver  each  month. 

Let  us  pause  for  a moment  at  this  point  and  look  back  for  a period 
of  ninety  years  to  the  formation  of  our  Government.  During  all 
that  period  we  coined  just  S,(i31,00o  silver  dollars.  Then  look  for- 
w'ard  to  the  period  of  fifteen  years  follow  ing  1878.  and  vou  w ill  find 
that  we  coined  over  400,000,000.  People  talk  about  the  dollar  of 
their  fathers,  when  the  fact  is,  we  have  coined  more  than  fifU'  times 
as  many  silver  dollars  in  fifteen  years  as  our  fathers  coined  in  ninety. 
Nay,  inore!  I call  the  attention  of  the  farmers  to  the  fact  that  from 
1850  to  1861,  when  the  war  broke  out,  wm  did  not  coin  the  so-called 
dollar  of  the  fathers,  but,  as  (h'clared  by  the  statesmen  of  that  day, 
we  were  absolutel_v  at  the  gold  standard;  and  yet,  that  was  the  period 
of  their  greatest  prosperity,  w hereas  the  last  sixteen  years,  when  we 
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coined  over  400,000,000  silver  dollars,  was  the  period  of  their  great- 
est distress.  The  truth  about  the  matter  is,  the  atfection  for  the  so- 
ealled  dollar  of  the  fathers  sprang  up  in  the  breasts  of  our  free  sil- 
ver friends  of  the  Rocky  Mountains  and  our  liat  money  friends  of  the 
South,  after  it  became  a cheaj)  and  depreciated  dollar. 

We  have  already  shown  that  cheap  dollars  remain  always  with 
us.  You  may  call  the  roll,  and  every  silver  dollar  which  has  lieen 
coined  since  1878  will  answer  ‘present’  unless  it  has  been  lost  or  mis- 
laid. The  coinage  of  24,000,000  silver  dollars  annually,  under  an  act 
which  was  of  indefinite  duration  meant,  necessarily,  a vast  accumula- 
tion of  silver  money  in  this  country,  which  wouUl  ultimately  have 
displaced  gold  and  imought  us  to  a silver  basis.  Mr.  Cleveland  saw 
this,  and,  time  and  again,  during  his  tirst  administration  warned  his 
countrymen  of  the  danger,  l>ut  such  was  the  confidence  in  our  cur- 
rency and  in  the  ability  of  the  Government  to  maintain  the  parity  that 
no  heed  was  taken  of  his  advice. 

THE  SHERMAN  LAW  AND  THE  TAMO  OF  1893.] 

\Vhen  Mr.  Cleveland  retired  from  the  Presidency  on  March  4.  IShO,. 
about  90  per  cent  of  all  the  revenues  collected  at  the  custom  houses  ' 
was  paid  in  gold.  On  July  14,  ISlKt,  the  Sherman  law  was  })assed. 
whereby  ihc  Government  was  recpiired  to  purchase  4,r)00,000  ounces 
of  silver  every  month.  This  act  was  of  indefinite  duration.  It  meant 
the  purchase  of  54,000.000  every  year  and  540,000,000  every  tem 
years.  In  the  meantime  the  Government  was  issuing  and  paying  out 
its  treasury  notes  for  this  Imllion.  Is  it  any  wonder  that  the  com- 
mercial world  should  have  taken  alarm,  and  that  the  apprehension 
should  have  grown  up  that  this  country,  great  as  it  is,  could  not  longer 
maintain  its  credit  under  such  conditions^ 

AVe  can.  from  this  point,  trace  the  panic  as  distinctly  as  we  can 
trace  the  track  of  a cyclone  through  a forest.  The  gold  receipts  at 
the  treasury  began  to  fall  ofl‘,  tirst  slowly  and  then  ra))idly.  They 
fell  from  90  per  cent  on  January  1,  1890,  to  75  per  cent  on  January 
1,  1891;  theti  to  40  per  cent  on  January  1,  1892;  then  to  S per  cent 
on  January  1,  1893;  then  to  4 per  cent  on  March  4,  18t>3;  then  to  2 
per  cent  on  April  1,  1893;  then  India  suspended  the  free  coinage  of 
silver,  when  it  took  a wild  leap  downward  in  the  market,  and  gold 
ceased  to  How  into  the  Treasury  at  all.  It  was  then  that  the  United 
States  reached  the  vortex  of  the  panic.  In  the  meantime  the  Ameri- 
can nmrkcts  hail  been  flooded  with  American  securities;  manufactories 
had  been  closed;  railroad  l)uilding  had  been  suspended;  trade  had  been 
paralyzed;  confidence  l)etwoenman  and  man  had  been  destroyed;  and 
money  of  all  kinds  had  sought  a hiding  place.  Alen  talk  about  more 
money.  Here  was  the  people  of  a great  Go\crnment  in  extreme  dis- 
tress when  the  coffers  of  thebanksall  round  them  were  full  of  money. 
It  was  not  money  they  required,  it  was  credit.  Confidence  had  been 
destroyed  in  the  ability  of  this  country  to  maintain  the  parity  of  its 
money,  and  this  want  of  confidence  .struck  home  in  every  community. 
Men  ceased  to  trust  each  other,  and  credit,  the  in.strumentality  by 
which  commerce  transacts  95  per  cent  of  its  l)usiness,  was  gone. 
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FOLI.y  OF  CONGRESS. 


How  long  will  it  take 


our 


free  silver  friends  to  understand 
that  he  who  would  inject  5 per  cent  of  cheap  money  into 
the  circulation  of  the  country,  and  at  the  same  time  strike 
down  90  per  cent  of  credit  between  man  and  man  is  a 
very  mad  man,  posing  under  the  guise]  of  a statesman  ? AA^hat 
inconceivable  folly  it  was  for  Congress  to  hold  the  country  up  and 
inflict  it  with  free  silver  speeches,  procrastination,  doubt  and  uncer- 
tainty at  a time  of  such  distre.s.s.  Manufactories  closed,  2,000,000 
of  laboring  men  eating  at  soup  houses,  trade  suspended,  farm  pro- 
ducts declining  in  price,  and  everywhere  in  a country  bles.sed  wdth 
l)ountiful  crops  were  the  people  dazed  by  a panic  Avhich  swept  over 
the  country  like  a simoon.  Everywhere  bank  stocks  and  the  stocks 
of  all  incorporated  companies  fell  in  the  market,  and  all  kinds  of 
securities  collapse<l  in  value,  and  yet  grave  statesmen  at  AVashington 
di.scusscd  the  free  coinage  of  silver  at  the  ratio  of  16  to  1,  andlold 
the  people  all  the  h'ouble  was  brought  about  by  a conspiracy  on 
the  part  of  a j)ortion  of  their  fellow-citizens.  avIiosc  fortunes  were  be- 
ing wrecked  by  the  disaster.  In  the  meantime,  the  gold  re.serve  was 
drawn  out  of  the  Treasury  and  the  danger  of  a precipitation  to  a 
silver  basis  Avas  impending.  The  Secretary  of  the  Treasury  adver- 
ti.sed  and  sold  S50.000,000  of  bonds.  The  holders  of  the  greenbacks 
drew  the  gold  from  the  Treasury  to  purchase  them,  and  no  re- 
lief followed.  Another  sale  of  850,000,000  was  made  with  a like  re- 
sult. There  M as  yet  no  dawn  to  the  night  through  n hich  the  country 
M^as  passing. 


THE  LAST  BOND  SALE  AND  ITS  BENEFICIENT  RESULTS. 

Then  it  was  that  the  greatest  bankers  of  the  Mmrld  M’ere  called  into 
consultation,  and  the  proposition  M^as  made  to  sell  them  bonds  on  such 
conditions  as  M’ould  not  only  bring  gold  to  the  Treasury,  but  keep  it 
there.  Such  mtis  the  want  of  confidence  in  the  credit  of  this  sreat 
Government  that  these  bankers  made  a difference  in  the  bids  on  862,- 
000,000  of  thirty-year  3 per  cent,  bonds  payable  in  gold,  and  862,’- 
000,000  of  thirty-year  4 per  cent,  bonds  payable  in  coin,  of  816,500,- 
000.  The  Secretarv  had  no  authority  under  the  law  to  .«ell  a 3 per 
cent,  or  a gold  bond. 

The  facts  M’ere  laid  before  Congress  and  our  free  silver  friends 
voted  the  819,500.000  into  the  gutter  rather  than  agree  to  repay  that 
M’hich  Me  M ere  borroM’ing,  and  then  abused  the  President  and  the  Sec- 
retary because  the  bankers  made  a jirofit  on  the  purchase  of  the  4 
per  cent  coin  bonds,  growing  out  of  rencM-ed  confidence  M hich  the 
transaction  gave  the  world  in  the  pul>lic  credit ; ])ut  everv  farmer 
M’ho  had  aliale  of  cotton,  or  a bushel  of  corn,  every  iron  monger  nho 
had  a pound  of  iron,  and  every  merchant  M’ho  had  a dollai  s’  worth  of 
goods  on  hand,  made  money  through  that  reneMal  of  confidence  and 
returning  prosperity,  and  all  OM’e  M’hat  they  made  to  the  courage  and 
honesty  of  Mr.  Cleveland.  These  bankers  M ere  requii’ed  to  enter  in- 
to an  obligation  in  writing  to  keep  the  exchanges  doun  fora  period  of 
six  months  lielow  the  ])oint  at  M’hich  gold  could  be  shipped.  Every 
subscriber  to  the  bonds  mtis  required  to  sign  a similar  contract. 
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nr.STOUED  confidexcp:  and  returning  prosperity. 

AVliat  ilii.s  undertaking  to  protect  the  reserve  cost  is  not  known, 
hill  u «!  «io  know  that  it  has  been  protected  and  to-day  it  is  intact.  We 
clu  know  that  the  panic  was  arrested  and  confidence  was  restored. 

"We  do  know  that  prices,  as  a result,  liave  gone  up.  We  do  know 
lh:it  we  have  with  us  to-day  all  the  evidences  of  returning  prosperity, 
d’lie  Bryans  and  Sibleys  never  tire  of  abusing  the  President  and  the 
Secretary  for  this  transaction,  which  came  upon  the  country  to  bless 
it  and  to  prosper  it  under  circumstances  of  the  e.xtremest  financial 
distress. 

Ah,  my  fellow-citizens,  Bryan  and  Sibley  and  Stewart  are  in  an 
ugly  dilema.  They  have  been  brought  l)y  tiio  President  face  to  face 
with  the  prosperous  times.  They  are  running  a losing  race  with  pros- 
perity.  They  represent  a cause  which  will  give  w'ay  before  the  benign 
influences  of  hope  and  confidence  and  prosperity,  like  fog  before  the 
rising  sun.  These  statesmen  planned  their  crusade  for  free  silver, 
and  against  the  commercial  prosperity  of  the  country,  a little  too 
early.  They  seem  to  have  drawn  their  inspii’ation  from  Coxey’s 
army,  and  Coxey’s  array  is  only  a reminiscence  now.  All  the  manu- 
factories are  opening  up.  Prices  of  farm  products  are  better,  trade 
is  flourishing,  and  men  have  gone  to  work.  They  cannot  make  well- 
fed  men  believe  they  are  starving,  and  they  cannot  make  well-clad 
men  believe  they  are  naked.  They  have  now  nobody  to  appi'al  to, 
except  the  man  without  a vocation,  and  who  has  nothing  to  do  but  to 
envy  his  prosperous  neighbors,  and  to  devise  some  scheme  of  finance 
under  which  he  will  get  something  for  nothing. 

Standing  here  in  the  great  central  city  of  the  Union,  in  a State  un-  ^ 
surpassed  in  its  resources  by  any  other,  it  is  impossible  for  the  imagi- 
nation to  conceive  the  possibilities  which  the  future  has  in  store  for 
the  ])eople  of  Missouri.  I appeal  to  you  to  answ^er  if  you  can  ac- 
complish your  high  destiny  without  a recognition  of  the  truth  that 
the  prosperit}'^  of  agriculture,  commerce  and  manufacture  is  essen- 
tially dependent  on  a sound  and  staple  monetary  system.  All  human 
experience  attests  this  truth,  and  all  history  teaches  the  les.son  that  to 
disregard  it  is  to  invite  disaster.  Be  assured  this  great  Republic  will 
not  al)andon  the  advanced  post  of  civilization  and  obscure  its  destiny 
by  d iscarding  the  money  in  use  by  every  enlightened  nation  in  the 
world.  We  may  destroy  confidence  in  our  currency,  and  invite  anew 
the  disasters  of  the  recent  panic,  but  ultimately,  when  the  American 
people  have  come  to  an  understanding  of  the  problem,  they  will  know 
their  interests  and  demand  in  the  transaction  of  their  business  stan- 
dard money  which  will  meet  all  the  exigencies  of  commex’ce  at  home 
and  abroad. 
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